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This paper analyzes the co-movement of the exchange rates and the stock prices from the 
viewpoint of contagion among the eight countries in the region during the period of Asian currency 
crisis, 1997-1999. Ito and Hashimoto (2002; NBER working paper) proposed a new definition of 
high-frequency contagion, impacts from the crisis origin country to another country, using daily 
exchange rate data.   
This paper extends the idea to including the crisis origins in the stock market that are 
identified separately from the crisis origins in the foreign exchange markets.. Then contagion is 
defined not only among the exchange rates and stock prices separately, but also between an 
exchange rate and a stock price of the same country or of different countries.   
We use a friction model and a Tobit model to analyze the impact of a negative shock in one 
asset price to others. It is found, among others, that there was, in general, the contagion between 
the exchange rates and stock prices; that the stock prices in Hong Kong were found to suffer from 
contagious effects from the decline in the Asian currencies; and that Indonesian, Korean and Thai 
currency depreciation and Hong Kong stock price declines had impacts on other currencies and 
stock prices in the region during the crisis period. 
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1 Rigobon(2003)ɻ  
2 Hung and Cheung (1995), Malliaropulos (1998), Ng (2000), Forbes and Rigobon 
(2002). 
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 ਤ̍ʵ̍͸ɺ ೥  ݄ 
೔ͷ௨՟Ձ஋	ରถυϧͷ໊໨ҝସϨʔτ
Λ  ͱͨ࣌͠ܥྻͷάϥϑͰ͋Δɻ௨՟
ةػ௚લ·ͰͷҝସϨʔτ͸্࣮࣭ͷυϧϖοά੍Ͱ҆ఆ͍͕ͯͨ͠ɺ 1997 ೥ 7 ݄Λ
ڥʹɺҝସϨʔτ͕ถυϧʹରͯ͠େ͖͘Լམ͢Δɻͨͩ͠Լམ཰΍Ұ൪ܹ͘͠Լམ
͢Δ࣌ظ͸ࠃʹΑͬͯҟͳ͍ͬͯΔɻଟ͘ͷ௨՟Ͱɺ1998 ೥Նա͔͗Β͸΄΅҆ఆʹ
ਪҠͨ͠ɻҰํɺגՁͷਪҠ͸େ͖͘ҟͳΔɻਤ  ͱ  ͸  ೥  ݄  ೔ͷגՁ
Λ  ͱͨ͠άϥϑͰ͋ΔɻΞδΞגՁ͸ɺ1997 ೥Ҏલʢ ೥͝ΖʣʹגՁ͕ϐ
ʔΫΛ௒͑ͯԼམ܏޲ͩͬͨࠃ(ྫɺλΠ)ͱةػ௚લ·Ͱ্ঢ͍ͯͨ͠ࠃʢྫɺΠϯυ







                                                  
4ҎԼͷ෼ੳͰ͸%BUBTUSFBN͔Βऔಘͨ͠ҝସͱגՁͷ೔࣍σʔλΛ࢖༻͢Δɻ࢖༻͢
Δσʔλͷظؒ͸ 1997 ೥ 6 ݄ 30 ೔ʵ1999 ೥݄̓ 7 ೔ɻҝସϨʔτ͸ɺରUSυϧͷϩʔ
Χϧ௨՟ͷ໊໨஋Λ༻͍ΔɻגՁ͸ɺHang Seng Price Index (߳ߓ), Jakarta SE 
Composite Price Index (ΠϯυωγΞ), Korea SE Composite Price Index (ؖࠃ), Kuala 
Lumpur Composite Price Index (ϚϨʔγΞ), Philippines SE Composite Price Index (ϑ
ΟϦϐϯ), Singapore DBS 50 Price Index (γϯΨϙʔϧ),Taiwan Weighted Index (୆࿷), 
Bangkok Book Club(λΠ)Ͱ͋Δɻ 
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 ೥  ݄  ೔Ҏ߱ͷҝସϨʔτͱגՁͷਪҠΛൺ΂ΔͱɺλΠɺϑΟϦϐϯɺΠ
ϯυωγΞ͸ҝସԼམ	ΞλοΫ
ʹઌߦͯ͠גՁ͕Լམ͍ͯ͠ΔΑ͏Ͱ͋Δɻ ೥
 ݄Ҏ߱ɺ ೥ॳ͔ΒλΠͷגՁԼམ͕େ͖͘ͳΓɺ ݄ʹ͸ةػͷൃ୺ͱͳΔ௨
՟ϑϩʔτʹҠߦ͢ΔɻϑΟϦϐϯגՁ͸  ೥  ݄ʹେ͖͘Լ͛ͨ͋ͱɺ ݄ʹ;
ͨͨͼେ͖͘Լ͍͛ͯΔɻ ϑΟϦϐϯ௨՟͸λΠͷةػ௚ޙʹ͓͓͖͘Լམͨ͋͠ͱɺ
΍΍མͪண͖ɺ ݄ʹ࠶ͼେ͖͘Լམ͍ͯ͠ΔɻΠϯυωγΞגՁ͸  ೥  ݄ʹೖ
͔ͬͯΒ͙͢ʹେ͖͘஋ΛԼ͛ɺͦͷޙ͸  ݄ʹ࠶ͼԼམ͍ͯ͠ΔɻΠϯυωγΞ௨
՟͸  ೥  ݄Ұഋ͸λΠͷӨڹΛड͚ͣɺ΄΅҆ఆ͍͕ͯͨ͠ɺ ݄  ि໨ʹͳͬ
͔ͯΒҰ౓େ͖͘ݮՁ͢ΔɻͦͷޙൺֱతΏΔ΍͔ͳݮՁ	҆ఆ
Λଓ͚ɺ ݄຤ʹ͸









ϨʔτͱגՁΛผݸʹ෼ੳ͍ͯ͠Δɻ ೥ޙ൒͔Β  ೥ʹ͔͚ͯ͸਒ݯͱͳΔ
Α͏ͳେ͖ͳגՁԼམ͕গͳ͘ɺגՁͷԼམ͸ൺֱతԺ΍͔Ͱ͋ͬͨ͜ͱɺ ೥ 
݄Ҏ߱ʹגՁมಈ͕େ͖͘ͳΓɺ  ೥  ݄͔Β͸ܹ͍͠גՁԼམ͕ى͖͍ͯΔ͜ͱɺ






ΒΕΔɻ ୈҰʹɺ ҝସϨʔτͷݮՁ͕ൺֱతΏΔ΍͔ͳ৔߹͸ɺ த௕ظతʹݟͨ৔߹ɺ
ͦͷࠃͷ༌ग़ʹϓϥεͷӨڹΛ͓Α΅ͨ͢ΊɺגՁʹ΋ϙδςΟϒͳӨڹΛ༩͑Δͱ
































                                                  
5  ҝସԼམ͔ΒגՁԼམ΁ͷӨڹ͕ݟΒΕΔʢ͋Δ͍͸ɺѹྗ͕ଘࡏ͢Δʣͱ͖ʹɺ௨՟
Λ๷Ӵ͢ΔͨΊʹۚརΛҾ্͖͛ͨ৔߹ɺגՁԼམΛ͞Βʹଅਐ͢Δɻ ೥  ݄
ͷ߳ߓͰͷ௨՟ΞλοΫͷࡍʹ͸ɺΧϨϯγʔϘʔυʹΑΔۚར্ঢ͕גՁΛҾ͖Լ
͛Δํ޲ʹಇ͍ͨͨΊɺެతࢿۚʹΑΓגՁͷങ͍ࢧ͕͑ߦΘΕͨɻݻఆҝସ੍౓Λ
ҡ͍࣋ͯ͠Δதࠃ΍ 1998 ೥ 9 ݄Ҏ߱ͷϚϨʔγΞͷ৔߹ʹ΋ɺҝସϨʔτ͸มԽͤ
ͣɺ௨՟੾ΓԼ͛ѹྗ͸ۚར্͛ͱͳ͍ͬͯΔɻ 
6  ϑΝϯμϝϯλϧζʹج͍ͮͨ௨՟ةػ(ҝସϨʔτ)ͷൃੜͷ؍఺͔Β෼ੳΛߦ͍ͬͯ
Δจݙ͸ଟ਺͋ΔɻCollins (1992)ɺFlood and Marion (1994)ɺEichengreen, Rose and 
Wyplosz (1994, 1996), Otker and Pazarbasioglu (1997), Kaminsky, Lizondo and 
Reinhart (1998), Berg and Pattillo (1999)ͳͲࢀরɻ 













































































ද 1ʵ1(ҝସ਒ݯ)ɺද 1ʵ2(גՁ਒ݯ) 
 
  ҝସͱגՁͷ਒ݯ͸ද 1-1 ͱ  ද 1-2 ʹ·ͱΊΒΕ͍ͯΔɻ͜ΕΒͷද͔Βɺةػͷ೔
Λಛఆ͢Δ͜ͱ͕ՄೳͱͳΔɻ ҝସϨʔτʹ͍ͭͯ͸ɺ λΠ͕ 1997 ೥ 7 ݄ʹةػͷ਒ݯͱ
ͳΓɺͦΕ͔ΒΠϯυωγΞ͕ 8ʵ9 ݄ʹ͔͚ͯɺؖࠃ͕ 10 ݄͔Β 1998 ೥ 1 ݄ʹ͔͚ͯɺ




ͷӨڹͰେ͖ͳגՁԼམ͕ى͜ΔΑ͏ʹͳͬͨͱਪ࡯͞ΕΔɻ தͰ΋ɺ ϚϨʔγΞɺ ؖࠃɺ
ͦͯ͠ΠϯυωγΞ͕ӨڹΛड͚ͨɻ 
 






                                                  





ৄࡉ͸Ito and Hashimoto (2002)Λࢀরɻ




ͦͷᮢ஋Λ Friction ϞσϧΛ༻͍ͯਪఆ͢ΔɻϞσϧΛ࣍ͷΑ͏ʹઃఆ͢Δɻ 
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্ࣜͰɺ y*͸؍ଌ͞ΕͨҝସϨʔτ ʢ·ͨ͸גՁʣ ͷલ೔ͱࠓ೔ͷDRRͷࠩͰ͋Δɻ
ͭ·Γ  y* = DRR(t)-DRR(t-1)  Ͱ͋Δɻ a1  ͱ  a2  ͸ͦΕͧΕᮢ஋Λࣔ͢ɻ ͢ͳΘͪy*͸ɺ
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͜͜Ͱ  a1  ͕ᮢ஋Λ͋ΒΘ͢ɻ؍ଌ͞Εͨมಈ཰͕ᮢ஋Λ௒͑Δ৔߹͸ɺҝସ΍גՁͷ਒
ݯ͔Βͷ఻೻ͱΈͳ͞ΕΔ͕ʢy=y*ʣ ɺᮢ஋Λӽ͑ͳ͍৔߹͸ϊΠζͰ͋ΔͨΊʹ఻೻ޮ
Ռ͸θϩʢy=0ʣͱԾఆ͢Δɻ    
  ఻೻ޮՌͰ͸ͳ͍֬཰ʢy=0ʣ͸࣍ͷΑ͏ʹܭࢉ͞ΕΔɻ 
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ʔτɺ(iii)લ೔ͷࣗࠃɾଞࠃͷ਒ݯʢגՁɺҝସϨʔτͷ྆ํ)  ͷ 3 छྨΛؚΉɻ֤આ
໌ม਺ͷҙຯ͸ҎԼͷͱ͓ΓͰ͋Δɻ 






































Friction ϞσϧʹΑΔᮢ஋ͷਪܭ݁Ռ͕ද 2 ʹ·ͱΊͯ͋Δɻ ෼ੳ͸ 1997 ೥ 7 ݄ 1
೔ʵ1999 ೥ 7 ݄ 7 ೔ͷ໿ 2 ೥ʹ͍ͭͯɺશظؒɺલظ(1998 ೥ 6 ݄ 18 ೔·Ͱ)ɺޙظ










࣍ʹɺ Tobit Ϟσϧͷਪܭ݁ՌΛࣔͨ͠΋ͷ͕ද 3-1ʵද 3-4 Ͱ͋Δɻ ද 3-1 ͱද 3-2
͸ඇઆ໌ม਺͕ҝସϨʔτͷਪܭ݁ՌΛɺද 3-̏ͱද 3-̐͸גՁͷਪܭ݁ՌΛࣔͯ͠
͍Δɻ ਪܭ͸ 1997 ೥ 7 ݄ 1 ೔ʵ1999 ೥ 7 ݄ 7 ೔ͷ໿ 2 ೥ʹ͍ͭͯɺ શظؒɺ લظ(1998
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ظؒͷޙ൒෦෼Ͱ͸ɺΠϯυωγΞ͚͕ͩ෼ੳͷର৅ͱͳ͍ͬͯΔɻશظ͓ؒΑͼલ
൒ͷਪܭظؒͰ͸ΠϯυωγΞɺؖࠃɺϚϨʔγΞɺϑΟϦϐϯɺλΠͷ 5 Χࠃ͕෼
































   16/40 ϑΟϦϐϯ͸ 1997 ೥͔Β 1998 ೥ʹ͔͚ͯͷةػͷ࠷தʹ͓͍ͯɺ ॏཁͳ਒ݯࠃͰ͋
ͬͨɻͳ͔Ͱ΋ɺ߳ߓͷגՁԼམͷӨڹ͸େ͖͔ͬͨɻ߳ߓ͔ΒͷגՁԼམͷ఻೻ޮ
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ද 4-1,ද 4-2 
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ਤ 1-2ɿΞδΞ 8 ΧࠃͷגՁ(1994 ೥ 1 ݄ 3 ೔=100) 
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ද 1-1: ҝସ೔࣍਒ݯ(1997 ೥ 7 ݄ – 1999 ೥ 3 ݄) 
   24/40 Table 1-1
Daily Origin of Exchange Rate, July 1997-March 1999
devaluation devaluation devaluation
Origin rate(%) Origin rate(%) Origin rate(%)
1997 7 2 TH -3.40 1997 12 11 KR -8.02 1998 3 6 ID -4.24
1997 7 3 TH -2.22 1997 12 12 ID -10.97 1998 3 9 ID -2.40
1997 7 4 TH -2.06 1997 12 15 ID -6.72 1998 4 16 ID -2.23
1997 7 14 PH -5.30 1997 12 16 TH -3.66 1998 4 21 PH -2.49
1997 7 21 ID -2.83 1997 12 22 KR -10.12 1998 5 6 ID -6.12
1997 7 23 TH -2.06 1997 12 23 KR -10.12 1998 5 7 ID -4.99
1997 8 15 ID -2.99 1997 12 24 ID -4.32 1998 5 13 ID -10.37
1997 8 18 ID -3.23 1997 12 25 ID -2.34 1998 5 14 ID -3.24
1997 8 27 ID -2.93 1997 12 31 KR -3.96 1998 5 19 ID -12.50
1997 8 28 ID -3.19 1998 1 2 ID -14.38 1998 5 28 ID -5.17
1997 9 2 ID -2.39 1998 1 5 ID -13.08 1998 6 10 ID -5.08
1997 9 3 TH -2.81 1998 1 6 ID -11.93 1998 6 11 ID -4.66
1997 9 4 TH -3.74 1998 1 7 ID -7.57 1998 6 12 ID -4.02
1997 9 18 PH -2.06 1998 1 8 ID -18.31 1998 6 15 ID -4.48
1997 9 29 ID -2.38 1998 1 12 TH -2.39 1998 6 16 ID -4.32
1997 9 30 ID -2.33 1998 1 16 ID -4.01 1998 6 17 ID -6.82
1997 10 1 ID -3.19 1998 1 19 ID -7.87 1998 6 29 MY -2.01
1997 10 3 ID -4.32 1998 1 20 ID -4.72 1998 8 6 KR -3.21
1997 10 6 ID -2.56 1998 1 21 ID -11.10 1998 8 11 ID -2.27
1997 10 20 TW -2.45 1998 1 22 ID -12.87 1998 9 8 ID -3.44
1997 11 20 KR -5.52 1998 1 23 ID -12.77 1998 9 9 ID -2.22
1997 11 25 KR -2.24 1998 1 26 ID -3.85 1998 10 27 ID -2.08
1997 11 28 KR -2.92 1998 2 12 MY -3.04 1998 11 2 ID -2.74
1997 12 1 KR -2.21 1998 2 13 ID -9.30 1998 11 3 ID -4.26
1997 12 2 KR -2.82 1998 2 16 ID -3.99 1998 11 4 ID -3.98
1997 12 3 TH -3.66 1998 2 17 KR -2.17 1998 12 15 ID -2.29
1997 12 8 KR -5.39 1998 2 23 ID -2.62 1998 1 13 ID -3.84
1997 12 9 KR -6.88 1998 3 4 ID -3.31 1999 1 14 ID -2.08
1997 12 10 KR -6.73 1998 3 5 ID -6.84 1999 3 11 ID -2.17
















   25/40 % decline of  % decline of 
year month date Origin stock price year month date Origin stock price
1994 1 11 ml -3.382 1997 4 29 ph -2.622
1994 1 12 ml -5.068 1997 4 30 ph -2.489
1994 1 13 ml -4.250 1997 5 15 th -2.540
1994 1 14 tw -2.391 1997 5 16 th -2.464
1994 1 18 th -2.152 1997 5 19 ph -2.083
1994 1 20 th -2.176 1997 6 9 th -2.023
1994 1 25 ml -2.639 1997 6 19 th -2.313
1994 2 7 th -3.864 1997 6 20 th -3.085
1994 2 14 tw -2.215 1997 7 9 ph -2.562
1994 2 16 hk -2.223 1997 7 10 ph -2.744
1994 2 25 hk -2.338 1997 8 5 ml -2.551
1994 2 28 tw -2.470 1997 8 7 id -2.163
1994 3 1 ph -2.750 1997 8 15 id -2.756
1994 3 2 ph -2.424 1997 8 18 id -2.738
1994 3 4 ph -2.392 1997 8 19 hk -2.185
1994 3 9 ph -2.609 1997 8 20 th -2.088
1994 3 18 hk -2.742 1997 8 22 id -2.182
1994 3 21 hk -3.979 1997 8 25 id -3.810
1994 3 22 id -2.025 1997 8 26 th -3.987
1994 4 21 hk -2.104 1997 8 27 th -2.331
1994 5 4 hk -2.459 1997 8 28 ph -5.402
1994 10 6 tw -2.850 1997 8 29 hk -4.746
1994 10 11 tw -4.272 1997 9 1 hk -4.310
1994 11 1 tw -3.175 1997 9 2 tw -2.457
1994 11 22 hk -2.386 1997 9 3 ml -3.418
1994 11 23 th -3.433 1997 9 4 ml -2.915
1994 12 9 hk -2.348 1997 9 12 id -2.114
1995 1 3 hk -2.213 1997 9 18 ml -2.165
1995 1 12 th -2.116 1997 9 22 ml -2.321
1995 1 13 ph -3.186 1997 9 23 kr -2.004
1995 1 23 th -2.886 1997 10 3 id -2.259
1995 2 27 ph -2.078 1997 10 8 kr -2.037
1995 4 17 tw -2.311 1997 10 15 hk -2.468
1995 7 19 tw -2.527 1997 10 16 kr -2.556
1995 7 20 tw -2.620 1997 10 17 tw -2.108
1995 8 9 tw -2.260 1997 10 20 tw -4.357
1995 8 11 tw -2.739 1997 10 21 hk -3.435
1995 11 20 ph -2.039 1997 10 22 hk -4.658
1995 12 14 kr -2.117 1997 10 23 hk -7.569
1995 12 18 kr -2.323 1997 10 24 ml -2.593
1996 1 5 tw -3.430 1997 10 27 kr -4.463
1996 1 29 tw -2.700 1997 10 28 hk -8.475
1996 3 11 hk -3.737 1997 10 29 th -3.535
1996 3 13 hk -2.174 1997 10 30 kr -3.169
1996 5 20 tw -2.391 1997 10 31 kr -3.107
1996 7 29 id -2.305 1997 11 7 kr -2.308
1996 10 4 th -2.053 1997 11 11 id -2.291
1996 10 8 th -4.189 1997 11 12 hk -2.433
1996 10 28 ph -2.633 1997 11 17 kr -2.234
1997 1 7 kr -2.242 1997 11 18 ml -3.900
1997 2 4 th -3.427 1997 11 19 ml -3.440
1997 2 14 th -2.147 1997 11 20 ml -7.229
1997 3 4 th -2.279 1997 11 21 id -2.266
1997 3 7 th -4.563 1997 11 24 kr -4.854
1997 3 24 tw -2.406 1997 11 25 kr -3.588
1997 4 8 ph -2.244 1997 11 26 ml -2.882
Note: Authors' calculation  
ද 1-2(ଓ͖): גՁ೔࣍਒ݯ 
   26/40 % decline of  % decline of 
year month date Origin stock price year month date Origin stock price
1997 11 28 kr -3.629 1998 6 12 kr -4.309
1997 12 1 kr -3.825 1998 6 15 kr -4.552
1997 12 2 kr -3.914 1998 6 16 kr -3.775
1997 12 9 kr -2.996 1998 7 10 ml -2.967
1997 12 10 hk -2.143 1998 7 13 ml -2.377
1997 12 11 hk -3.864 1998 7 22 ml -2.065
1997 12 12 kr -5.242 1998 7 23 kr -2.386
1997 12 15 id -6.215 1998 7 29 ml -2.839
1997 12 16 ml -2.677 1998 8 3 hk -2.303
1997 12 23 kr -4.231 1998 8 4 ph -2.131
1997 12 24 kr -4.260 1998 8 5 id -3.063
1997 12 25 kr -2.291 1998 8 6 id -2.422
1998 1 5 ml -2.864 1998 8 7 hk -2.804
1998 1 6 ml -3.444 1998 8 10 ml -2.473
1998 1 7 hk -3.818 1998 8 11 ml -3.917
1998 1 8 ph -3.960 1998 8 12 ph -3.850
1998 1 9 ph -6.210 1998 8 13 ml -2.721
1998 1 12 hk -6.163 1998 8 17 ml -2.448
1998 1 22 ph -3.084 1998 8 18 kr -2.081
1998 2 5 th -2.195 1998 8 21 ml -2.426
1998 2 11 id -3.406 1998 8 24 id -3.312
1998 2 12 id -6.178 1998 8 25 id -2.018
1998 2 13 id -2.595 1998 8 27 ml -2.005
1998 2 16 kr -3.767 1998 8 28 ph -3.749
1998 2 17 kr -2.488 1998 8 31 hk -3.704
1998 3 5 kr -2.656 1998 9 1 hk -3.353
1998 3 6 kr -2.545 1998 9 10 ph -3.173
1998 3 9 kr -2.859 1998 9 11 ph -2.242
1998 3 30 kr -2.207 1998 9 15 id -4.884
1998 4 1 kr -2.001 1998 9 17 id -2.278
1998 4 2 kr -2.488 1998 9 18 id -3.559
1998 4 3 kr -3.502 1998 9 21 id -4.754
1998 4 16 ml -2.068 1998 9 22 ph -2.221
1998 4 23 kr -2.432 1998 10 2 tw -2.645
1998 4 29 id -2.350 1998 10 5 hk -2.071
1998 5 1 id -2.123 1998 10 27 kr -2.304
1998 5 4 kr -3.199 1998 11 9 ph -2.299
1998 5 5 id -2.002 1998 11 10 ph -3.259
1998 5 6 id -3.264 1998 11 11 th -3.624
1998 5 11 kr -2.100 1998 11 13 th -2.695
1998 5 12 kr -2.518 1998 11 25 id -2.961
1998 5 13 id -3.240 1998 12 3 th -2.821
1998 5 14 th -2.181 1998 12 4 th -2.183
1998 5 18 id -2.379 1998 12 17 kr -2.656
1998 5 20 th -2.587 1999 1 5 tw -2.130
1998 5 25 kr -3.730 1999 1 26 th -2.368
1998 5 26 kr -4.838 1999 2 8 ml -3.783
1998 5 27 hk -2.803 1999 2 9 kr -2.451
1998 5 28 hk -2.065 1999 2 10 th -2.069
1998 5 29 th -2.010 1999 2 19 kr -2.022
1998 6 1 tw -2.659 1999 5 7 hk -2.009
1998 6 2 th -2.996 1999 5 13 kr -2.730
1998 6 8 sg -2.042 1999 5 17 kr -2.324
1998 6 10 hk -3.175 1999 5 26 th -2.586
1998 6 11 ph -2.516
Note: Authors' calculation  
ද 2:ᮢ஋ͷਪܭ 
   27/40 גՁ     
  1997-1999    1997-1998   1998-1999   
   ᮢ஋ (s.e.)  ᮢ஋ (s.e.)  ᮢ஋ (s.e.) 
Hong  Kong  0.010   (6.24E-04) 0.012   (1.13E-03) 0.008   (7.41E-04) 
Indonesia  0.010   (6.80E-04) 0.010   (9.51E-04) 0.009   (9.46E-04) 
Korea  0.011   (6.79E-04) 0.012   (9.65E-04) 0.010   (9.36E-04) 
Malaysia  0.009   (9.61E-04) 0.010   (1.11E-03) 0.007   (1.77E-03) 
Philippines  0.008   (5.15E-04) 0.008   (7.54E-04) 0.008   (7.52E-04) 
Singapore  0.007   (4.43E-04) 0.006   (5.89E-04) 0.007   (6.84E-04) 
Taiwan  0.006   (3.71E-04) 0.006   (5.02E-04) 0.006   (5.71E-04) 
Thailand  0.009   (7.70E-04) 0.010   (1.15E-03) 0.009   (9.08E-04) 
 
ҝସϨʔτ     
  1997-1999    1997-1998   1998-1999   
   ᮢ஋ (s.e.)  ᮢ஋ (s.e.)  ᮢ஋ (s.e.) 
Hong  Kong  0.009   (6.69E-04) 0.008   (1.33E-03) 0.008   (7.31E-04) 
Indonesia  0.010   (6.73E-04) 0.010   (9.82E-04) 0.009   (9.66E-04) 
Korea  0.011   (6.77E-04) 0.012   (9.82E-04) 0.010   (9.29E-04) 
Malaysia  0.009   (9.24E-04) 0.009   (1.17E-03) 0.007   (1.70E-03) 
Philippines  0.008   (5.06E-04) 0.008   (7.48E-04) 0.008   (7.59E-04) 
Singapore  0.007   (4.43E-04) 0.006   (5.87E-04) 0.007   (6.73E-04) 
Taiwan  0.006   (3.70E-04) 0.006   (4.95E-04) 0.006   (5.72E-04) 















  ؖ ࠃ   
ϚϨʔγ
Ξ
  ϑ Ο Ϧ ϐ ϯ    λ Π       
   ܎਺ TF   ܎਺ TF   ܎਺ TF   ܎਺ TF   ܎਺ s.e.    
ఆ਺߲ -0.044  4.22E-03 *** -0.031  4.18E-03 *** -0.022  3.02E-03 *** -0.032  4.94E-03 *** -0.015  1.86E-03  *** 
લ೔גՁ -0.026  1.21E-01          0.022  8.53E-02 -0.026  6.54E-02  0.132  1.22E-01  -0.024  3.99E-02   
લ೔ҝସ 0.275  6.71E-02 *** 0.534  9.99E-02 *** 0.596  1.27E-01 *** 0.670  1.53E-01 *** 0.674  8.79E-02  *** 
גՁ਒ݯ	߳ߓ
 0.011  8.76E-03 *        0.005  6.19E-03 0.004  4.08E-03  0.007  6.23E-03  0.005  2.30E-03  *** 
גՁ਒ݯʢ*%
 0.009  8.45E-03          -0.012  8.77E-03 * 0.003  3.91E-03  0.005  5.94E-03  0.005  2.48E-03  ** 
גՁ਒ݯ	,3
 0.009  6.25E-03 *        0.002  4.87E-03 0.003  3.24E-03  0.007  4.95E-03 * 0.004  2.09E-03  ** 
גՁ਒ݯ	.:
 0.011  8.62E-03      0.009  5.50E-03 ** 0.012  3.44E-03 *** 0.013  5.06E-03 *** 0.007  2.23E-03  *** 
גՁ਒ݯ	1)
 0.007  1.20E-02          0.008  7.13E-03 0.007  4.73E-03 * 0.000  8.48E-03  0.000  3.71E-03   
גՁ਒ݯ	4(
 -0.140  4.05E+02          -0.082  4.61E+03 -0.062  1.61E+04  -0.091  2.20E+04  -0.043  5.16E+02   
גՁ਒ݯʢ58
 0.007  1.70E-02        -0.095  1.10E+04 0.014  5.93E-03 *** -0.102  1.04E+04  0.008  4.49E-03  ** 
גՁ਒ݯ	5)
 0.008  1.04E-02          0.005  7.87E-03 0.000  6.54E-03  -0.086  2.81E+02  -0.004  4.54E-03   
ҝସ਒ݯ	*%
 0.073  5.63E-03 *** 0.010  3.97E-03 *** 0.012  2.49E-03 *** 0.011  3.94E-03 *** 0.003  1.75E-03  * 
ҝସ਒ݯ	,3
 0.034  9.19E-03 *** 0.050  5.71E-03 ***      0.004  5.03E-03  -0.092  1.62E+03  0.004  2.85E-03  * 
ҝସ਒ݯ	.:
 0.030  2.40E-02        0.028  1.35E-02 ** 0.037  8.08E-03 *** 0.028  1.37E-02 ** 0.013  7.24E-03  ** 
ҝସ਒ݯ	1)
 -0.155  4.05E+02        -0.082  8.15E+02 0.009  7.87E-03  0.038  1.00E-02 *** -0.010  6.95E-03  * 
ҝସ਒ݯ	58
 -0.145  5.30E+02        0.022  1.10E+04 0.008  1.19E-02     0.005  8.43E-03   
ҝସ਒ݯ	5)
 0.018  1.36E-02 *        -0.099  1.46E+04 0.003  5.71E-03  0.008  8.03E-03  0.018  2.86E-03  *** 















  ؖ ࠃ   
ϚϨʔγ
Ξ
  ϑ Ο Ϧ ϐ ϯ    λ Π     
   ܎਺ TF   ܎਺ TF   ܎਺ TF   ܎਺ TF   ܎਺ TF   
ఆ਺߲ -0.042  5.23E-03 *** -0.027  4.27E-03 *** -0.018  2.70E-03 *** -0.027  4.66E-03 *** -0.013  1.76E-03  *** 
લ೔גՁ -0.140  1.49E-01          -0.029  9.12E-02 -0.095  8.00E-02  0.075  1.36E-01  -0.019  4.36E-02   
લ೔ҝସ 0.251  7.49E-02 *** 0.536  1.01E-01 *** 0.515  1.22E-01 *** 0.625  1.51E-01 *** 0.592  8.37E-02  *** 
גՁ਒ݯ	߳ߓ
 0.012  1.01E-02          0.004  6.62E-03 0.004  4.07E-03  0.005  6.61E-03  0.005  2.37E-03  ** 
גՁ਒ݯʢ*%
 0.006  1.04E-02          -0.013  8.88E-03 * 0.002  4.01E-03  0.003  6.35E-03  0.005  2.61E-03  ** 
גՁ਒ݯ	,3
 0.003  7.52E-03          0.000  5.35E-03 0.002  3.28E-03  0.004  5.21E-03  0.003  2.12E-03  * 
גՁ਒ݯ	.:
 0.011  9.75E-03        0.007  5.83E-03 0.012  3.60E-03 *** 0.010  5.33E-03 ** 0.007  2.24E-03  *** 
גՁ਒ݯ	1)
 0.010  1.45E-02          0.008  8.06E-03 0.008  5.04E-03 * -0.094  1.19E+02  0.000  3.80E-03   
גՁ਒ݯ	4(
 -0.152  5.38E+02          -0.078  8.72E+02 -0.053  8.95E+02  -0.078  5.60E+02  -0.043  6.89E+02   
גՁ਒ݯʢ58
 0.009  2.01E-02          -0.084  6.36E+02 0.014  6.45E-03 ** -0.090  3.89E+02  0.009  4.97E-03  ** 
גՁ਒ݯ	5)
 0.013  1.28E-02          0.005  8.61E-03 -0.0003  6.86E-03  -0.089  2.72E+02  -0.004  4.62E-03   
ҝସ਒ݯ	*%
 0.076  6.73E-03 *** 0.009  4.28E-03 ** 0.011  2.47E-03 *** 0.011  4.22E-03 *** 0.002  1.77E-03   
ҝସ਒ݯ	,3
 0.034  9.99E-03 *** 0.049  5.84E-03 ***      0.0004  4.87E-03  -0.086  2.73E+02  0.003  2.78E-03   
ҝସ਒ݯ	.:
 0.028  2.58E-02        0.026  1.35E-02 ** 0.033  7.74E-03 *** 0.023  1.38E-02 ** 0.011  6.92E-03  * 
ҝସ਒ݯ	1)
 -0.165  3.77E+02        -0.080  3.41E+02 0.007  7.51E-03  0.035  1.00E-02 *** -0.010  6.73E-03  * 
ҝସ਒ݯ	58
 -0.160  5.49E+02          0.010  7.69E+02 0.006  1.19E-02  0.003  7.35E+03  0.002  8.52E-03   
ҝସ਒ݯ	5)
 0.017  1.44E-02          -0.088  6.23E+02 0.001  5.38E-03  0.007  7.89E-03  0.017  2.79E-03  *** 















        
   ܎਺ TF        
ఆ਺߲ -0.017  3.81E-03 ***      
લ೔גՁ 0.186  1.33E-01 *      
લ೔ҝସ 0.164  1.02E-01 *      
גՁ਒ݯ	߳ߓ
 -0.059  2.77E+02       
גՁ਒ݯʢ*%
 0.000  7.24E-03       
גՁ਒ݯ	,3
 0.011  5.63E-03 **      
גՁ਒ݯ	.:
           
גՁ਒ݯ	1)
 -0.075  1.66E+04       
גՁ਒ݯ	4(
           
גՁ਒ݯʢ58
 -0.053  1.66E+02       
גՁ਒ݯ	5)
 -0.057  5.12E+01       
ҝସ਒ݯ	*%
 0.033  4.98E-03 ***      
ҝସ਒ݯ	,3
            
ҝସ਒ݯ	.:
            
ҝସ਒ݯ	1)
            
ҝସ਒ݯ	58
            
ҝସ਒ݯ	5)
            
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ද 3-4: Tobit ਪܭ݁Ռ גՁʢ1997-1999ʣ 
   ߳ ߓ    Π ϯ υ ω γ Ξ   ؖ ࠃ    Ϛ Ϩ ʔ γ Ξ       
   ܎਺ TF   ܎਺ TF   ܎਺ TF   ܎਺ s.e.    
ఆ਺߲ -0.015  1.56E-03 *** -0.016  1.65E-03 *** -0.010  1.16E-03 *** -0.014  1.39E-03 *** 
લ೔גՁ 0.390  5.83E-02 *** 0.443  6.36E-02 *** 0.277  4.11E-02 *** 0.131  4.38E-02 *** 
લ೔ҝସ -9.523  2.93E+00 *** 0.000  3.11E-02     0.037  5.32E-02  0.238  9.78E-02 *** 
גՁ਒ݯ	߳ߓ
 0.035  2.90E-03 *** 0.015  3.10E-03 *** 0.007  2.79E-03 *** 0.020  2.76E-03 *** 
גՁ਒ݯʢ*%
 0.011  2.70E-03 *** 0.027  2.78E-03 ***    0.004  2.38E-03 ** 0.011  2.59E-03 *** 
גՁ਒ݯ	,3
 0.006  2.51E-03 **    0.006  2.78E-03 ** 0.026  1.98E-03 *** 0.008  2.33E-03 *** 
גՁ਒ݯ	.:
 0.009  3.07E-03 *** 0.008  3.29E-03 *** 0.008  2.63E-03 *** 0.030  2.73E-03 *** 
גՁ਒ݯ	1)
 0.010  3.75E-03 *** 0.015  4.05E-03 ***    0.006  3.41E-03 ** 0.014  3.55E-03 *** 
גՁ਒ݯ	4(
 0.012  8.91E-03 *      -0.078  1.11E+05 -0.070  0.00E+00  0.010  9.23E-03  
גՁ਒ݯʢ58
 0.004  6.32E-03        0.009  6.43E-03 * -0.061  1.23E+02  0.009  5.75E-03 * 
גՁ਒ݯ	5)
 -0.009  5.42E-03 **      -0.005  5.20E-03 0.003  3.19E-03  0.004  3.92E-03  
ҝସ਒ݯ	*%
 0.003  2.13E-03 *      0.004  2.43E-03 ** 0.001  1.88E-03  0.006  2.03E-03 *** 
ҝସ਒ݯ	,3
 -0.002  4.31E-03        0.002  4.53E-03 0.001  3.33E-03  0.007  3.62E-03 ** 
ҝସ਒ݯ	.:
 -0.065  1.42E+02        0.018  9.42E-03 ** 0.002  8.34E-03  0.013  8.69E-03 * 
ҝସ਒ݯ	1)
 -0.066  1.50E+02        0.008  8.51E-03 0.000  8.06E-03  -0.009  1.02E-02  
ҝସ਒ݯ	58
 0.025  1.29E-02 **      -0.070  2.68E+02 0.080  1.23E+02  0.012  1.25E-02  
ҝସ਒ݯ	5)
 0.005  5.04E-03        -0.025  9.52E-03 *** -0.071  1.69E+03  -0.001  5.16E-03  







                      
   32/40    ϑΟϦϐϯ       
γϯΨϙʔ
ϧ 
    ୆࿷        λΠ       
   ܎਺  s.e.     ܎਺  s.e.     ܎਺  s.e.     ܎਺  s.e.    
ఆ਺߲ -0.013  1.32E-03 *** -0.016  1.74E-03 *** -0.012  1.58E-03 *** -0.012  1.30E-03 *** 
લ೔גՁ 0.389  5.24E-02 *** 0.542  7.55E-02 *** 0.491  8.71E-02 *** 0.375  5.52E-02 *** 
લ೔ҝସ 0.109  7.75E-02 *      0.307  1.97E-01 * -0.475  2.38E-01 ** 0.083  9.22E-02  
גՁ਒ݯ	߳ߓ
 0.014  2.34E-03 *** 0.018  2.63E-03 *** 0.009  2.36E-03 *** 0.015  2.75E-03 *** 
גՁ਒ݯʢ*%
 0.008  2.26E-03 *** 0.006  2.79E-03 **    -0.002  3.11E-03  0.003  2.77E-03  
גՁ਒ݯ	,3
 0.002  2.19E-03        0.003  2.45E-03 0.001  2.36E-03  0.006  2.27E-03 *** 
גՁ਒ݯ	.:
 0.006  2.47E-03 *** 0.007  2.80E-03 ***    -0.008  5.03E-03 * 0.003  2.85E-03  
גՁ਒ݯ	1)
 0.028  2.83E-03 *** 0.011  3.38E-03 ***    0.005  3.22E-03 * -0.003  4.27E-03  
גՁ਒ݯ	4(
 0.015  7.01E-03 **      0.023  6.94E-03 *** -0.047  4.34E+02  -0.075  0.00E+00  
גՁ਒ݯʢ58
 0.005  5.03E-03      0.007  4.97E-03 * 0.020  3.90E-03 *** 0.005  6.10E-03  
גՁ਒ݯ	5)
 0.004  2.79E-03 *      0.002  3.28E-03 0.004  2.91E-03  0.024  2.94E-03 *** 
ҝସ਒ݯ	*%
 0.006  1.66E-03 *** 0.005  1.94E-03 ***    0.001  1.95E-03  0.005  1.97E-03 *** 
ҝସ਒ݯ	,3
 0.001  3.64E-03        -0.010  6.07E-03 * 0.000  4.05E-03  -0.002  4.19E-03  
ҝସ਒ݯ	.:
 -0.056  1.46E+04        -0.052  5.15E+02 0.010  7.06E-03 * -0.063  1.92E+02  
ҝସ਒ݯ	1)
 0.006  7.16E-03        -0.053  8.43E+01 -0.049  1.25E+02  0.005  7.76E-03  
ҝସ਒ݯ	58
 -0.050  2.01E+02      -0.052  1.75E+02 0.025  9.84E-03 *** 0.010  1.24E-02  
ҝସ਒ݯ	5)
 -0.009  5.49E-03 *    0.002  5.06E-03 0.010  3.99E-03 *** 0.000  5.41E-03  
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ද 3-5:  Tobit ਪܭ݁Ռ  גՁ(1997-1998) 
   ߳ߓ       ΠϯυωγΞ       ؖࠃ       ϚϨʔγΞ      
   ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.    
ఆ਺߲ -0.016  2.15E-03 *** -0.016  2.17E-03 *** -0.010  1.39E-03 *** -0.011  1.45E-03 *** 
લ೔גՁ 0.366  7.38E-02 *** 0.483  7.98E-02 *** 0.211  4.55E-02 *** 0.263  6.14E-02 *** 
લ೔ҝସ -10.110 3.26E+00 *** -0.013  3.48E-02     0.031  5.06E-02  0.141  8.69E-02 * 
גՁ਒ݯ	߳ߓ
 0.038  3.75E-03 *** 0.016  3.70E-03 *** 0.010  2.88E-03 *** 0.015  2.57E-03 *** 
גՁ਒ݯʢ*%
 0.012  3.51E-03 *** 0.025  3.45E-03 *** 0.004  2.69E-03 * 0.009  2.47E-03 *** 
גՁ਒ݯ	,3
 0.007  3.09E-03 *** 0.006  3.22E-03 ** 0.028  2.14E-03 *** 0.007  2.13E-03 *** 
גՁ਒ݯ	.:
 0.010  3.67E-03 *** 0.007  3.88E-03 ** 0.009  2.68E-03 *** 0.025  2.55E-03 *** 
גՁ਒ݯ	1)
 0.013  5.14E-03 *** 0.019  5.15E-03 *** 0.001  4.58E-03   0.011  3.54E-03 *** 
גՁ਒ݯ	4(
 -0.066  4.89E+02        -0.064  1.17E+03 -0.063  7.33E+04  0.011  8.99E-03  
גՁ਒ݯʢ58
 0.010  7.92E-03        0.003  9.36E-03 -0.055  1.18E+02  0.008  5.92E-03 * 
גՁ਒ݯ	5)
 -0.013  8.02E-03 *      -0.003  5.92E-03 0.003  4.00E-03  0.004  3.79E-03  
ҝସ਒ݯ	*%
 0.002  2.57E-03        0.004  2.80E-03 * 0.0005 1.93E-03  0.004  1.82E-03 ** 
ҝସ਒ݯ	,3
 -0.003  4.70E-03        0.002  4.66E-03 0.001  3.15E-03  0.007  3.02E-03 *** 
ҝସ਒ݯ	.:
 -0.071  1.71E+02        0.018  9.63E-03 ** 0.003  7.74E-03  0.012  6.91E-03 ** 
ҝସ਒ݯ	1)
 -0.073  1.91E+02        0.009  8.71E-03 -0.001  7.40E-03  -0.008  8.31E-03  
ҝସ਒ݯ	58
 0.021  1.44E-02 *      -0.065  2.56E+02 0.074  1.18E+02  0.011  1.07E-02  
ҝସ਒ݯ	5)
 0.004  5.49E-03      -0.027  1.01E-02 *** -0.067  1.09E+03  -0.001  4.20E-03  
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   ϑΟϦϐϯ       γϯΨϙʔϧ    ୆࿷       λΠ      
   ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.    
ఆ਺߲ -0.012  1.55E-03 *** -0.020  2.72E-03 *** -0.012  2.15E-03 *** -0.011  1.67E-03 *** 
લ೔גՁ 0.470  6.54E-02 *** 0.518  1.01E-01 *** 0.467  1.21E-01 *** 0.312  6.83E-02 *** 
લ೔ҝସ 0.112  7.74E-02 *      0.527  2.65E-01 ** -0.598  2.97E-01 ** 0.085  1.04E-01  
גՁ਒ݯ	߳ߓ
 0.014  2.55E-03 *** 0.018  3.49E-03 *** 0.010  2.99E-03 *** 0.014  3.46E-03 *** 
גՁ਒ݯʢ*%
 0.005  2.62E-03 **      0.008  3.59E-03 ** -0.049  4.73E+01  0.003  3.46E-03  
גՁ਒ݯ	,3
 0.001  2.34E-03        0.006  3.13E-03 ** 0.0004 2.78E-03  0.007  2.77E-03 *** 
גՁ਒ݯ	.:
 0.005  2.59E-03 **    0.009  3.52E-03 *** -0.006  5.41E-03  0.003  3.44E-03  
גՁ਒ݯ	1)
 0.027  3.38E-03 *** 0.015  4.44E-03 *** 0.004  4.47E-03   -0.001  5.12E-03  
גՁ਒ݯ	4(
 -0.042  1.98E+02        0.022  1.03E-02 ** -0.051  9.47E+03  -0.067  6.14E+02  
גՁ਒ݯʢ58
 -0.001  6.74E-03      0.008  0.009  6.75E-03 * 0.018  5.22E-03 *** 7.60E-03  
גՁ਒ݯ	5)
 0.002  3.39E-03        0.004  4.98E-03 0.006  3.72E-03 ** 0.023  4.27E-03 *** 
ҝସ਒ݯ	*%
 0.005  1.82E-03 *** 0.006  2.34E-03 *** 0.002  2.30E-03   0.004  2.39E-03 ** 
ҝସ਒ݯ	,3
 0.002  3.49E-03        -0.008  6.32E-03 0.001  4.28E-03  -0.004  4.67E-03  
ҝସ਒ݯ	.:
 -0.050  6.13E+03        -0.053  5.01E+02 0.014  8.61E-03 * -0.070  2.05E+02  
ҝସ਒ݯ	1)
 0.006  6.82E-03        -0.056  1.25E+02 -0.050  1.70E+02  0.003  8.57E-03  
ҝସ਒ݯ	58
 -0.041  1.80E+02      -0.053  1.83E+02 0.029  1.07E-02 *** 0.006  1.40E-02  
ҝସ਒ݯ	5)
 -0.011  5.59E-03 **      0.003  5.60E-03 0.010  4.19E-03 ** -0.001  5.88E-03  
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ද 3-6:  Tobit ਪܭ݁Ռ  גՁ(1998-1999) 
   ߳ߓ       ΠϯυωγΞ       ؖࠃ       ϚϨʔγΞ      
   ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.    
ఆ਺߲ -0.010  1.89E-03 *** -0.014  2.52E-03 *** -0.011  2.12E-03 *** -0.022  3.74E-03 *** 
લ೔גՁ 0.351  8.44E-02 *** 0.343  1.02E-01 *** 0.402  8.82E-02 *** 0.031  8.47E-02  
લ೔ҝସ 7.442 1.33E+01        0.001  8.82E-02 0.209  3.28E-01  -0.105  5.44E-01  
גՁ਒ݯ	߳ߓ
 0.025  3.71E-03 *** 0.011  5.74E-03 **    -0.063  2.73E+02  0.034  7.94E-03 *** 
גՁ਒ݯʢ*%
 0.009  3.44E-03 *** 0.030  4.55E-03 *** 0.006  4.50E-03 * 0.011  7.50E-03 * 
גՁ਒ݯ	,3
 0.001  4.43E-03      0.001  6.58E-03 0.020  4.44E-03 *** 0.001  9.61E-03  
גՁ਒ݯ	.:
 0.003  6.22E-03        0.012  6.31E-03 ** -0.060  2.60E+02  0.039  8.65E-03 *** 
גՁ਒ݯ	1)
 0.005  4.09E-03      0.009  6.20E-03 * 0.013  5.51E-03 *** 0.016  8.62E-03 ** 
גՁ਒ݯ	4(
 0.015  7.60E-03 **      -0.058  1.02E+04 -0.054  1.85E+02  -0.090  3.74E+03  
גՁ਒ݯʢ58
 -0.051  1.02E+04         0.014  8.44E-03 **    0.015  1.29E-02  
גՁ਒ݯ	5)
 -0.004  5.13E-03        -0.058  4.37E+01 0.001  5.18E-03  -0.089  9.38E+02  
ҝସ਒ݯ	*%
 0.006  3.71E-03 *      0.006  5.00E-03 0.004  5.21E-03  0.008  7.93E-03  
ҝସ਒ݯ	,3
                          
ҝସ਒ݯ	.:
                          
ҝସ਒ݯ	1)
                          
ҝସ਒ݯ	58
                          
ҝସ਒ݯ	5)
                          
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   ϑΟϦϐϯ       γϯΨϙʔϧ    ୆࿷       λΠ      
   ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.     ܎਺ s.e.    
ఆ਺߲ -0.014  2.63E-03 *** -0.011  2.09E-03 *** -0.011  2.19E-03 *** -0.009  1.70E-03 *** 
લ೔גՁ 0.326  9.64E-02 *** 0.539  1.09E-01 *** 0.544  1.30E-01 *** 0.385  8.40E-02 *** 
લ೔ҝସ 0.093  3.10E-01        0.200  3.22E-01 0.980  7.54E-01 * 0.178  2.35E-01  
גՁ਒ݯ	߳ߓ
 0.013  5.00E-03 *** 0.018  3.89E-03 *** 0.009  3.89E-03 *** 0.012  3.61E-03 *** 
גՁ਒ݯʢ*%
 0.014  4.68E-03 *** 0.005  4.73E-03     0.004  3.98E-03  0.001 4.07E-03  
גՁ਒ݯ	,3
 0.003  5.77E-03        -0.002  4.61E-03 0.002  4.84E-03  -0.001  4.00E-03  
גՁ਒ݯ	.:
 0.007  6.66E-03         0.005  5.11E-03    0.001  4.66E-03  
גՁ਒ݯ	1)
 0.028  4.93E-03 *** 0.004  5.18E-03  0.006  4.55E-03   -0.038  7.38E+01  
גՁ਒ݯ	4(
 0.025  9.97E-03 *** 0.023  8.05E-03 *** -0.041  1.92E+02        
גՁ਒ݯʢ58
 0.013  7.82E-03 *    0.007  6.44E-03 0.023  5.70E-03 ***      
גՁ਒ݯ	5)
 0.007  4.64E-03 *      -0.001  3.87E-03 -0.002  4.77E-03  0.021  2.84E-03 *** 
ҝସ਒ݯ	*%
 0.014  4.25E-03 *** 0.002  4.95E-03     0.002  4.49E-03  0.006  3.07E-03 ** 
ҝସ਒ݯ	,3
                          
ҝସ਒ݯ	.:
                          
ҝସ਒ݯ	1)
                          
ҝସ਒ݯ	58
                          
ҝସ਒ݯ	5)
                          
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ද 4-1: ఻೻ޮՌʢ1997 ೥ 7 ݄- 1998 ೥ 6 ݄)                
   ೾ٴઌ גՁ               ҝସϨʔτ      


















גՁ ߳ߓ +(***)  +(***)  +(***)  +(***)  +(***)  +(***)  +(***) +(***)          + + + + +(**) 
 Ξ  Π ϯ υ ω γ+(***)  +(***)  +(*)  +(***)  +(**)  +(**)              + + + -(*) + + +(**) 
 ؖࠃ +(***)  +(**)  +(***)  +(***)    + +(**)    + +(***)          + + + + +(*) 
 Ξ  Ϛ Ϩ ʔ γ +(***)  +(**)  +(***)  +(***)  +(**)  +(***)          + + + + +(***)  +(**)  +(***) 




+          + + + + +(**)                + + - - - - -
 ୆࿷ +      + + +(*)    + +(*)  +(***) +     + - +(**)    - +(**) 
 Π             λ -(*) + + + + + +(**)  +(***)            + + + - -
ҝସ ΠϯυωγΞ +  +(*)    + +(**)  +(***)  +(***)    + +(**)  +(***)  +(**)  +(***)  +(***)    +
 ؖࠃ -      + + +(***)          + - + - +(***)  +(***) +     - +
  ϚϨʔγΞ -  +(**)    + +(**)      - - +(*)        - + + +(***)  +(**)  +(*) 
  ϑΟϦϐϯ -                     + - - + - - + - - + +(***)    -(*)
  ୆࿷ +(*)            - + + - - +(***) +           - + + + -
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ද 4-2:  ఻೻ޮՌ  ʢ1998 ೥ 7 ݄- 1999 ೥ 7 ݄)                   
   ೾ٴઌ  גՁ                       ҝସϨʔτ          



















גՁ  ߳ߓ +(***)  +(**)    - +(***)  +(***)  +(***)  +(***) +(***)  -      
  ΠϯυωγΞ +(***)  +(***)  +(*)  +(*)  +(***)        + + + +(**)     
  ؖࠃ +    + +(***) +                 + - + - +
  ϚϨʔγΞ +  +(**)    - +(***)               + + - + -




+(**)        - - - +(***)  +(***)            - - -
  ୆࿷ -  +(**)      - + +(*)    + +(***) -        -
  λΠ -        - + - +(*)      - - +(***)        -
ҝସ  ΠϯυωγΞ +(*)        + + + +(***)      + + + (**)  +(***)            
  ؖࠃ na                       na na na na na na na na
  ϚϨʔγΞ na                       na na na na na na na na
  ϑΟϦϐϯ na                       na na na na na na na na
  ୆࿷ na                       na na na na na na na na
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